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Investor sentiment play an important role in deciding the securities price and it is 
an important part of Behavioral Finance. 
The meaning of studying the relationship between investor sentiment and stock 
market is as follow: First, it can give a hint to understanding investor’ behavior, to 
having a good grasp of investor’ idea, so that the government can take the correct 
policy and manage the risk of market. Second, it is helpful for market participant to 
develop correct and more reasonable investment philosophy. 
The main research work and innovation are as follow: 
First, In consideration of the institutions of Chinese stock market, we chose the 
closed-end fund discount, turnover rate and new opened account ratio as source index, 
and then we use the principal components analysis to construct the investor sentiment 
index. The turnover rate reflects the investor sentiment ahead of time. 
Second, we take Shanghai composite index, investor sentiment index as 
empirical samples, use VEC model to study the relationship between the two 
indexes .We find that they react on each other. Then, we take monthly return ratio of 
Shanghai Composite, investor sentiment index as empirical samples, this time, we use 
VAR model, Granger Causality test, Impulse Response Function and EGARCH model 
to study the relationship between investor sentiment and the return and volatility of 
Chinese stock market. The study results imply that the investor sentiment index exerts 
a significant influence on future return, as well as the volatility of the stock market. In 
turn, the market return affects the future investor sentiment index. The first order lag 
of the change of sentiment index exert a significant negative effect on market return 
volatility, while the second order lag and the third order lag the same variable have a 
significant positive impact on market return volatility. 
Third, for deeper study, we sort the stock by market value, performance, price 














sentiment index and the return of the stock portfolio. We found that investor sentiment 
index exerts lager significant impacts on the return of stock portfolios with large 
market value, high profitability, low price and low PE. In turn, all these portfolio’ 
returns have significant impact on investor sentiment except the portfolio of deficient 
stock. Investor sentiment can use to forecast the return of stock portfolio with large 
market value, but can not use to forecast the other stock portfolios. 
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第 1 章  绪论 
1 
第 1 章  绪论 
1.1 研究背景及意义 
    1952 年马科维茨（Markowitz）发表了著名论文《Portfolio Selection》[1]，建
立了现代资产组合理论（Modern Portfolio Theory, MPT），标志着现代金融学的诞
生。现代金融学的主要理论包括：资产组合理论、资本资产定价模型（CAPM）
[2,3,4]、有效市场假说（Efficient Market Hypothesis, EMH）[5]、套利定价理论（APT）
[6]以及期权定价理论（OPT）[7,8]等。 











































成为研究热点，这一时期 De Long，Shleifer，Summers 和 Waldmann（1990）[11]； 
Lee，Shleifer和Thaler（1991）[12]；Mehra和 Sah（2002）[13]；Brown和Cliff（2004,2005）
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